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remarks, he referred to Lisa Anne Pineiro,
president and founder, Technical Services, Inc.,
who introduced the President; Karen G. Mills,
Administrator, Small Business Administration;

Thomas E. Masterson, president and
cofounder, T.E.M. Electric Co., Inc.; and
Andrew Wells III, president and chief executive
officer, Wells Technology.

Message to the Congress on Continuation of the National Emergency With
Respect to Stabilization in Iraq 
May 19, 2009

To the Congress of the United States:

Section 202(d) of the National Emergencies
Act (50 U.S.C. 1622(d)) provides for the auto-
matic termination of a national emergency un-
less, prior to the anniversary date of its declara-
tion, the President publishes in the Federal
Register and transmits to the Congress a notice
stating that the emergency is to continue in ef-
fect beyond the anniversary date. In accordance
with this provision, I have sent the enclosed no-
tice to the Federal Register for publication. This
notice states that the national emergency with
respect to the stabilization of Iraq declared in
Executive Order 13303 of May 22, 2003, as
modified in scope and relied upon for addition-
al steps taken in Executive Order 13315 of Au-
gust 28, 2003, Executive Order 13350 of July
29, 2004, Executive Order 13364 of November
29, 2004, and Executive Order 13438 of July 17,
2007, is to continue in effect beyond May 22,
2009.

Obstacles to the orderly reconstruction of
Iraq, the restoration and maintenance of peace
and security in the country, and the develop-
ment of political, administrative, and economic
institutions in Iraq continue to pose an unusual
and extraordinary threat to the national security
and foreign policy of the United States. Accord-
ingly, I have determined that it is necessary to
continue the national emergency with respect
to this threat and maintain in force the mea-
sures taken to deal with that national emergen-
cy.

BARACK OBAMA

The White House,
May 19, 2009.

NOTE: This message was released by the Office
of the Press Secretary on May 20. The notice of
May 19 is listed in Appendix D at the end of this
volume.

Remarks During a Quarterly Meeting of the President’s Economic Recovery
Advisory Board
May 20, 2009

The President. Everybody please have a seat.
I apologize we’re starting late. It’s Rahm’s fault.
Where’s Rahm? [Laughter]

Q. Still late. [Laughter]
The President. Right, exactly. It is good to see

all of you again. I know that many of you have
been busy working with Paul and others on
some of the financial issues that we continue to
confront in the economy. We’re pleased that
we’ve seen some progress, that there is some re-
turn to normalcy in certain aspects of the finan-
cial markets. We think that that will be helpful
overall. 

But obviously, one of the things that I’ve
been concerned about since I took office is
looking beyond the immediate crisis in front of
us to find out what is a sustainable economic
model post-bubble and bust. How do we create
sound fundamentals on issues like education,
on health care, and the topic that we’re going to
discuss today, energy, as well as all the innova-
tion that’s required around these various areas,
so that moving forward, we don’t find ourselves
in a unsustainable economic model?

And we have seen this week some fairly ex-
traordinary steps being taken around energy,
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which are promising. Yesterday I stood out in
the Rose Garden and announced that the au-
tomakers, the unions, State and local officials,
as well as the Federal Government, were com-
ing up with a uniform national fuel efficiency
standard that will provide certainty to the au-
tomakers and take a real bite out of our level
of oil dependence and over time reduce our
dependency on foreign oil.

At the same time, you’ve got an Energy
Committee in the House of Representatives
which is making more progress than we would
have ever expected around the issue of green-
house gases and carbon pollution.

So you’re seeing industry, labor, and gov-
ernment working together more cooperatively,
in a better spirit, than we’ve seen in a very long
time. But this is a huge, complicated, difficult
issue. I know that sometimes the slogans about
clean energy and green energy may be a little
more forward-leaning than the realities of the
numbers of jobs that are currently being pro-
duced or the technologies that are currently
available.

And so one of the roles that I thought we
could play today is to try to flesh out a little bit:
what can we get done; where are immediate
opportunities that we should be taking advan-
tage of; what are some major challenges; how
realistic are some of our projections around
clean energy and how much of them are de-
pendent on technological breakthroughs that
we don’t yet foresee; and how does this affect
those who are not in the energy sectors but
have, nevertheless, a significant interest in
how this will affect overall economic growth.

So I wanted to start with John Doerr, who’s
done as much work on this as anybody as a
venture capitalist, but somebody who sort of
digs in and gets his hands dirty on these issues
and understands the technology behind a lot
of these questions.

And, John, why don’t you share with us sort
of more broadly how you’re thinking about
some of these issues?

[At this point, John Doerr, partner, Kleimer
Perkins Caufield & Byers, made brief remarks,
concluding as follows.]

Mr. Doerr. I want to close with my views on
an optimistic note, and that is that we are see-
ing breakthroughs in the technology that not
only can get us where we need to be, but that
can make sure that America is the worldwide
leader in developing the jobs and the business-
es and the wealth from this industry as it was
the case with the Internet.

The President. Jeff, do you want to talk
about this from a big manufacturing company
that both uses energy, but also works on the
technologies that might save in energy usage?

[Jeffrey R. Immelt, chairman and chief execu-
tive officer, General Electric Company, made
brief remarks, concluding as follows.]

Mr. Immelt. I would say these 50,000 jobs in
this brutal recession are the most robust jobs
we have. We’re shipping products around the
world. We ship about 150 heavy-duty gas tur-
bines. Three will go to the U.S.; 147 go to the
rest of the world. So we’re doing well.

The President. So this is actually an ar-
ea—this is an area where we could develop a
strong export market if we’re——

Mr. Immelt. I think we have to think about
it that way, Mr. President. We’ve got to move
on. Other countries around the world are do-
ing the same things, and there’s no reason why
we should cede leadership to other people.

The President. How far behind are we tech-
nologically to other countries, Jeff, John?

Mr. Immelt. Look, I would say that innova-
tion exists here. You know, Europe’s at 10 per-
cent renewables; we’re at 2 or 3 percent. Oth-
er nations of the world, like China, Finland,
France, are building nuclear power. We ha-
ven’t started yet. We’re doing the first whole
gasification plant in 25 years in Indiana. So the
brains exist in this country. I think what we
have to use is our domain to really build cost
positions and competitiveness that can be
globally competitive. But they’re the types of
products, Mr. President, that we can build
great export industries around.

The President. Rich, the—I know from a la-
bor perspective, one of the biggest concerns
you guys have is the decline in manufacturing.

Richard L. Trumka. Absolutely.
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The President. And the—and we’ve actually
got a task force that’s working up some ideas
about stabilizing and then growing our manu-
facturing base. This is one area where we’re
seeing some potential. I’m wondering if you just
wanted to touch on sort of how the AFL–CIO is
thinking about clean energy and its potential for
creating solid middle class jobs.

[Mr. Trumka, secretary-treasurer, AFL–CIO,
made brief remarks, concluding as follows.]

Mr. Trumka. Our members are excited.
We’ve already started creating the training pro-
grams and the jobs. They’re already starting to
help green the country, and we think it’s a win-
win-win for this country and for the people of
this country. And we applaud your leadership in
the area.

The President. I want to open it up
with—Martin, I’d be interested in your views
on this. I mean, this is one of those areas where
you can have some pretty fierce economic de-
bates around the efficacy of a cap and trade ver-
sus a carbon tax, whether the Government get-
ting involved in this area helps in significantly
sparking a clean energy revolution, or whether
this is going to happen due to innovation in the
private sector without Government catalyzing
it.

And so to the extent that there’s any skepti-
cism in the room, and you’re always good for
that—[laughter]—I wanted to make sure that
that got put on the table and that we had a real-
istic conversation about some of these policies.

[Martin Feldstein, president emeritus, National
Bureau of Economics Research, made brief re-
marks, concluding as follows.]

Mr. Feldstein. The other point is about
whether you auction or give away some of these
permits. The price has to go up by the same
amount. The cost to the consumer has to go up
by the same amount, whether you auction it off
or you give it away.

The President. Right.
Mr. Feldstein. So I have a hard time under-

standing the giveaway strategy, because it
seems to me that just says we’ll take some of the
money that would otherwise be collected by the

Government, that revenue, and give it to some
of these firms that win this lottery to get some
of these——

The President. Well, as you know, during the
campaign, my original proposal was a 100 per-
cent auction so that you didn’t have the poten-
tial for political considerations or gaming of the
system. The way I think that the Waxman-Mar-
key bill is trying to address this is you’ve got re-
gional differences that have to be accommodat-
ed; some of it has to do with how do you, if not
hold the consumers harmless, then assure that
the rebates or the allocations that are awarded
are leveling out the cost to consumers.

So it may not—it ends up not being as arbi-
trary as, I think, it might seem in the abstract.
In the particulars, there are just some regions in
the country, particularly in the Midwest and the
South, where their options for ramping up en-
ergy efficiencies quickly are very different from
California or some of the northeast cities. And
so you want them to make adjustments. On the
other hand, if the adjustments are too onerous,
too quick, not only is it brutal on those States,
which are already having trouble, but politically
it ends up being pretty difficult.

Mr. Feldstein. So this is for regulated elec-
tricity, basically?

The President. Mostly around the electricity
issue.

Mr. Feldstein. Because for gasoline and other
products——

The President. For gasoline that makes less
sense. Now, I haven’t seen all the details of the
bill yet. Carol, you may end up having a better
sense. Larry, do you want to chime in on this
one?

National Economic Council Director Law-
rence H. Summers. If we had—I’m having a
cluck out of you—ask a student, Marty. I under-
stood your—I understood very well the——

The President. Marty really doesn’t like to ad-
mit to that, by the way. [Laughter]

Mr. Feldstein. No, I take great pride in my
students, Larry high on that list.

[Director Summers made brief remarks, fol-
lowed by brief remarks by Assistant to the Pres-
ident for Energy and Climate Change Carol M.
Browner.]
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The President. Jim, you’ve got some
thoughts as a big manufacturer that operates
internationally. You probably see some of
these as opportunities, but I know you may see
some risk as well, so I’m putting you in a com-
petitive disadvantage.

[James W. Owens, chairman and chief execu-
tive officer, Caterpillar, Inc., made brief re-
marks, concluding as follows.]

Mr. Owens. Our concern and one of the
things we’ve been very engaged with the U.S.
cap initiative discussing is, we need to ap-
proach this in an international context. I think
if we move unilaterally as the United States,
with a significant cap and trade program that
drives up the cost of carbon here significantly,
and our international competitors, their coun-
tries don’t move with us, it’s going to create
competitive problems for the core—let’s call it
the base industries: steel, aluminum, ce-
ment—the core feeder stock, if you will, for
the manufacturing industry in this country.

But I think if we take that leadership role, as
you’ve articulated it, and go to the—Copenha-
gen with that in hand as showing our commit-
ment to move forward, I think there’s a good
chance that we’ll find the Indians and the Chi-
nese, for example, the two largest emerging
markets—and big growth markets, by the way,
for U.S. exports—likely to want to work with
us. And I think there’s more opportunity for
collaboration on the international scale than
some people are giving us credit for here.

The President. That’s what we’ve been see-
ing.

Mr. Owens. I think there’s—it’s out there.
The President. Yes, well, I want to bring

maybe some of the finance guys, because you
crunch the numbers, you’re looking for oppor-
tunities where it makes sense to invest, where
it doesn’t. Mark, how is this looking from a in-
vestor perspective, from a——

[Mark T. Gallogly, founder and managing
partner, Centerbridge Partners, L.P., made
brief remarks, concluding as follows.]

Mr. Gallogly. The second thing I think that
could really impact this is whether you have a
national standard or not. I know the adminis-
tration supports a national standard, a national
energy standard for alternatives. There’s a re-
al—there’s been real success on a State-by-
State basis, but many States, as you pointed
out earlier, don’t have alternatives, don’t have
the ability to produce alternatives. In the
southeast there’s not a lot of—if you’re in the
southeast, not a lot of wind, there’s not a lot of
real sun power, so you’re not going to see
much alternative generation there.

And energy moves across States, and so
you’ve got to figure out a way, just as you’re
thinking through emissions for auto on a na-
tional basis, to think about a national standard
for energy. I think if you did those two things,
in addition to a carbon, then you have a realis-
tic likelihood of achieving the goals. If you
don’t have those three coming together, I
think the likelihood is less—materially less.

The President. Anything to add to that, Rog-
er?

[Roger W. Ferguson, Jr., president and chief
executive officer, TIAA–CREF, made brief re-
marks.]

The President. Now, one of the things that
when our energy team gets together we talk
about is that the lowest hanging fruit, the area
where technology’s already available, is on the
efficiency side. We don’t need breakthroughs
as much as we just need the proper incentives
to take advantage of that.

And so I wanted to maybe just talk about
that for a moment. And I’d be interested, Pen-
ny, from a real estate perspective, because
buildings, it turns out, alongside cars, is the ar-
ea where there is just enormous waste. On the
other hand, the real estate industry as a whole,
residential and commercial, are obviously un-
der—feeling enormous pressure right now.

And so the question is whether there is an
appetite for retrofitting old buildings, dealing
with energy efficiency in what is already a dif-
ficult economic environment. And are there
some additional things that we need to do if in
fact we’re going to move in that direction?
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[Penny Pritzker, chairman and founder, Pritzker
Realty Group, made brief remarks, concluding
as follows.]

Ms. Pritzker. So I think incentives are enor-
mously—I think you could put a lot of people to
work doing this, because it’s not only for the
residential but also large commercial buildings.
There’s enormous work to be done.

The President. Thanks. Carol, do you want to
talk to us briefly about some of the steps that
we’re already taking on the efficiency front, and
are there questions for this group that we’re still
puzzling over?

[Assistant Browner made brief remarks, con-
cluding as follows.]

Assistant Browner. One of the things we’ve
been interested in is, are there other steps we
can take. Yesterday the President exercised his
executive authority in pressing his national car
standards to an historic level of reduction. Are
there things we could do on the efficiency side?
We understand some of the appliance things we
can do, but there are other things you all are
aware of where we have some executive author-
ities that the President could exercise that
would be helpful to know.

The President. John, did you want to com-
ment on this?

Mr. Doerr. There’s two thoughts. And I think
the most powerful one would be somehow to
use your bully pulpit to get the Nation’s utilities
to be rewarded just as much or more from sav-
ing electrons as they’re now rewarded for pro-
ducing electrons.

The President. And the California utilities
have done some interesting work on that.

Mr. Doerr. The California experience with
this has been terrific.

The President. Do you want to just describe
that real quickly in case people aren’t familiar
with what they’ve done.

[Mr. Doerr made brief remarks.]

The President. Let me bring in some of the
folks who I haven’t had the chance to hear
from—Robert, any thoughts on this from a
banking perspective?

[Robert Wolf, chairman and chief executive offi-
cer, UBS Group Americas, made brief remarks,
concluding as follows.]

Mr. Wolf. So I would just say we have to
be—I think we shouldn’t—we should fast-for-
ward it because of the importance, but I do
think we should make sure that we understand
what we’re going to be trading and who are the
participants, because, as we know from
what—the industry I’m in, once we see some-
thing that’s an openly traded free market, we
will have many more participants than we
thought. And I think we have to be very careful
on it, therefore. And I know that we’re going to
add that to some of the language in something
we’re going to be sending you soon.

The President. That’s important.
Larry, we’ve been talking about how

we—mechanisms—the—avoid some of the
problems that Robert was discussing.

Director Summers. Absolutely, yes. We’ve
been working very much to have the right kind
of framework in so that the markets function in
the right—function in the right way, yes.

The President. David, have you got anything
to add on this?

[David F. Swenson, chief information officer,
Yale University, made brief remarks, followed
by brief remarks by Mr. Immelt, concluding as
follows.]

Mr. Immelt. I think that’s the way to acceler-
ate some of these projects, is to get the financ-
ing for big projects going forward. And I think
not in a stimulus way, in terms of just purely
Government, but taking an energy bank, quote,
unquote, and allowing private business to invest
side by side on these projects, whether it’s
smart grid or wind power or any of those. I
think that could be a stimulative impact to get
that going. I know some of those discussions
have been going on with the Department of
Energy. 

And then beyond that, just ramping up the
Ex-Im to get behind some of these products as
we globalize. I think that’s another tool that
we’ve got to get things going faster.

The President. Right.
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Monica, do you want to talk about this from
a small-business perspective? Are you seeing
an interest among small businesses and—on
the energy front? I’ve seen some small busi-
nesses that are starting to do—take advantage
of some of the retrofitting and weatherization
opportunities.

[Monica C. Lozano, publisher and chief execu-
tive officer, La Opinion, made brief remarks.]

The President. What I’d like to do, I
think—how much time do we have? I think we
have probably about 10 minutes—10, 15 min-
utes. What I’d like to do is broaden the con-
versation a little bit. I want to make sure that
Charles and Anna, Laura—I haven’t heard
from you guys, so feel free to—Bill—feel free
to talk about energy.

But this—Monica offers, actually, a pretty
good segue. One of the things that we’re wres-
tling with is how do we deal with job creation
and employment. We expect that—and I’m
not making any predictions here, because this
is being web-streamed—[laughter]—we ex-
pect that there’s going to be some stabilizing
of the economy, that the contraction will end
and begin—the engines of the economy will
start to turn again.

But as all of you know, employment is a lag-
ging indicator. We have shed a huge number
of jobs during this deleveraging period. And
the concern that we have is, even in a stabi-
lized situation, there is the prospect of higher
unemployment for some time to come. And so
I’ve been really pushing my economic team
around the issue of job creation and, alongside
the issue of job creation, being able to create
career paths for people so that they’re upgrad-
ing their jobs and upgrading their incomes, be-
cause one of the problems that we saw during
the nineties, even with very low unemploy-
ment and robust job creation, what you
weren’t seeing was significant increases in real
incomes.

So those are two areas that we’re spending a
lot of time thinking about. Clean energy is, ob-
viously, a huge opportunity for job creation.
We’ve talked about that, but if people want to
broaden it to some other areas or give us sug-
gestions of things we should be looking at that

you haven’t been seeing us look at or pay as
much attention to, that would be helpful.

So, Charles, do you want to—start with
you?

[Charles E. Phillips, Jr., president, Oracle Cor-
poration, made brief remarks, concluding as
follows.]

Mr. Phillips. But no one talked about this 5
years ago, and now every single conversation,
before people can decide where to build a data
center, they want to know how they can get
the power.

The President. So it’s not just my 10-year-
old daughter, keeping her iPod plugged in and
not taking it out of the socket. [Laughter]
That’s just one small manifestation of the larg-
er problem.

Mr. Phillips. Right, and ours have to stay on
24/7, so we consume a lot of power. And so if
we can get alternative sources, I think it actu-
ally opens up roads for our industry.

The President. That’s interesting. 
Anna.

[Anna Burger, secretary-treasurer, Service
Employees International Union, made brief re-
marks, concluding as follows.]

Ms. Burger. The partnership that’s gone on
between the environmental communities, the
truck drivers with the Teamsters, and the larg-
er, broader community has really come up
with a new model that will have energy effi-
cient trucks, which will be good for the work-
ers, good for the community——

The President. Energy efficient trucks that
aren’t just sitting there idling. 

Ms. Burger. And so a change in the whole
mechanism of how you do it is important.

[Ms. Burger made further brief remarks, con-
cluding as follows.]

Ms. Burger. I think that there are lots of
ways if people—public workers can get to-
gether and talk a lot about what they could do
to retrofit their buildings, to have better ener-
gy practices, to really think about greening it.
So I think that this partnership opportunity is
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here because you’re leading it. And I think that
if we all got to come together, we can actually
move this forward.

The President. Good. Bill, any thoughts on
some of the general questions that we’ve been
asking? You have, obviously, experience in reg-
ulating big markets. We’re looking at creating a
market here. Robert raised some questions
about the potential problems involved. I’d be
interested in your views on that.

[William H. Donaldson, former Chairman, Se-
curities and Exchange Commission, made brief
remarks, followed by brief remarks by Mr. Im-
melt.]

Mr. Feldstein. For those of us who work in
the service industries, like education or health
care, we don’t want to knock that too much.

Mr. Immelt. No, no, no——
Mr. Feldstein. That’s been the only thing

that’s provided jobs——
Mr. Immelt. I just think there’s going to have

to be some balance——

[Mr. Wolf made brief remarks.]

Mr. Immelt. When I came to work for GE in
1982——

President’s Economic Recovery Advisory
Board Chairman Paul A. Volcker. Increase our
productivity rating——

The President. Well, I think the fact that
some really good math whiz kids are going into
engineering as opposed to derivatives is not a
terrible thing.

Chairman Volcker. Fewer financial engi-
neers and more real engineers.

The President. But I think that there’s no
doubt that manufacturing is not going to return
to the share of the economy that it was in the
1950s, regardless of what our policies are, just
because our manufacturing is extraordinarily ef-
ficient compared to what it was. 

On the other hand, what is true is that if we
are going to at least have a larger element of ex-
ports, for example, as a proportion of our econ-
omy, which I think we’re going to need—we’ve
had this idea that we can just be the consumers
of everything and not—and borrow and spend.

And at some point, we’ve got to start selling
something. Some of that is going to have to be
top-notch products.

Some of it will be services and that helps our
current economy as well. But if on energy, for
example, we’re just importing Spanish wind-
mills or wind turbines, as opposed to some that
are made here in the United States, that would
be a shame, and I think we need to take advan-
tage of that.

Penny, you wanted to jump in.
Ms. Pritzker. I just wanted to underscore

something Anna said. We’ve had some of the
best innovation, in terms of clean activities, in
our hotels coming from our employees, and it’s
come from the bottom up. We challenged our
employee base to come up with creative ideas
of how to do cleaning without using chemicals,
how to better recycle, how to use less. 

And so I think there’s a really interesting op-
portunity to use the bully pulpit and to highlight
how the partnerships are working at the local
level in some very major——

The President. Telling some good stories, yes.
Ms. Pritzker. ——and to really celebrate that

and raise the pride as to this is really an impor-
tant endeavor in our country.

The President. Okay.
Laura, I wanted to get you in here and

the—you’re a wonderful generalist, as well as a
specialist. One thing I was interested in is how
this fits into what you’re seeing internationally,
because there is a concern voiced by Rich, but I
suspect Jim and others are going to be con-
cerned about it, we’re moving in an area where,
as Marty said, there are going to be some in-
creased costs related to this. And if we don’t see
some concerted action on the other side, we’re
going to be placed at a disadvantage.

[Laura D’Andrea Tyson, dean, Haas School of
Business, University of California at Berkeley,
made brief remarks.]

The President. We’re out of time. Jim, you
want to jump in right quick; Mark, you want to
jump in, and then Paul, I’ll let you wrap up.

[Mr. Owens made brief remarks, concluding as
follows.]
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Mr. Owens. You asked about what do we
have to do structurally different going forward.
That’s one of the reset buttons we’ve got to hit,
and that’s a tough one. It’s tough for political
leaders to help bring about that change, and I
think the business community has got to be
part of helping the public understand. We’ve
got to save more, invest more, and grow our
international competitiveness as a key to our
future success.

The President. Mark.
Mr. Gallogly. I was just going to add some-

thing to follow up on what Laura said. If you
think about the competitive dynamic interna-
tionally for green, since other parts of the
world are just growing their demand for ener-
gy just much faster than we are—so China is
high single digits, low double digits—and be-
cause they have a centralized authority that
can allow for, for example, a smart grid being
put in place much faster than we can, those
two things will naturally result in them devel-
oping better technologies faster, because their
whole market actually has more demand. So
we’re fighting a fight that will require us to be
more on our game than we have to be in a gen-
eral sense because they have a natural, clear
advantage, but governmentally and demand-
wise.

The President. Okay. Paul.

[Chairman Volcker made brief remarks, con-
cluding as follows.]

Mr. Volcker. The only other point I’d make,
all the time this is discussed, and the cost,
there isn’t enough emphasis, it seems to me,
on the cost of what happens if we don’t do any-
thing. If any of these projections are halfway
correct, it’s going to cost amounts of money
that make this stuff we’re talking about trivial.
And I don’t think that that’s impressed enough
upon—I know it’s out in the distance so it’s
hard politically, but there it is. And I just
don’t——

The President. I haven’t found anything that
was easy politically yet. [Laughter]

Chairman Volcker. We’ll produce that at
the next meeting.

[Austan Goolsbee, Staff Director and Chief
Economist, President’s Economic Recovery
Advisory Board, made brief remarks.]

The President. Well, you guys have done a
terrific job. Obviously, there have been a
bunch of smaller groups that are working in-
tensively with our economic team.

Chairman Volcker. We’ve got five or six
things——

The President. They’ve got five or six things
already on the plate. This has been extraordi-
narily helpful. I appreciate all of you coming
in.

If you can keep your seats just for a mo-
ment, we’re going to bring a pool spray in just
to record who it is that was in the meeting, al-
though we’ve had some press folks in here tak-
ing assiduous notes, I’m sure.

Go ahead.

[The White House press pool entered the
room.]

The President. Hello, everybody. Well, you
will have a record of everything that was said
here, so we don’t need to repeat it.

I just want to publicly thank this group,
chaired by Paul Volcker, staffed by Austan
Goolsbee. They are doing extraordinary work,
separate and apart from meetings with me, on
a whole range of issues. We talked about ener-
gy today, but they are helping to advise us in
our approach to the financial regulations regu-
latory regime that we are looking to put before
Congress this year. They are helping us in
thinking about employment, manufacturing.
There is a whole host of issues that this group
is providing wonderful expertise for. 

And interestingly enough, as Paul men-
tioned at the end of this discussion, there is
impressive consensus, not perfect consensus,
but an impressive overlap of views about the
importance of us getting out front on energy;
the enormous job-creation potential that ex-
ists; the requirements to create a more effi-
cient energy system in order for us to remain
competitive. 

And I’m excited about the opportunity.
We’ve seen some great progress this week.
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We’re going to see more because of the contri-
butions that are made around this table. 

So thank you very much, everybody. Thank
you, guys.

NOTE: The President spoke at 9:38 a.m. in the
Roosevelt Room at the White House. In his re-

marks, he referred to White House Chief of
Staff Rahm I. Emanuel. Also participating in
the meeting was Christina D. Romer, Chair,
Council of Economic Advisers. The transcript
released by the Office of the Press Secretary in-
cluded the full proceedings of the meeting.

Remarks on Signing the Fraud Enforcement and Recovery Act of 2009 and
Legislation To Prevent Mortgage Foreclosures and Enhance Mortgage Credit
Availability
May 20, 2009

Good morning, everybody—good afternoon.
Please, everybody, have a seat. Everybody have
a seat. It is wonderful to see all of you. Four
months ago today, we took office amidst un-
precedented economic turmoil. And ever since
that day, we’ve worked aggressively across all
fronts to end this crisis and to build a new foun-
dation for our lasting prosperity. Step by step, I
believe we’re moving in the right direction.

I know my administration will be judged by
various markers. But there’s only one measure
of progress that matters to me, and that’s the
progress that the American people see in their
own lives, day to day, because right now, de-
spite progress, too many Americans are hurting.
They’re Americans desperate to find a job or
unable to make ends meet despite working
multiple jobs, Americans who pay their bills on
time but can’t keep their heads above water,
Americans living in fear that they’re one illness
or one accident away from losing their home,
hard-working Americans who did all the right
things, met all of their responsibilities, yet still
find the American Dream slipping out of reach.

Now, much of what caused this crisis was an
era of recklessness, where short-term gains
were too often prized over long-term prosperi-
ty. And too often in our Nation’s Capital, we
said the right words, we patted ourselves on the
back, but ultimately, failed to do what we were
actually sent here to do. And that is to stand up
to the special interests and stand up for the
American people. 

Well, standing up for the American people is
exactly what we’re doing here today with two
bills that I’m about to sign, the Helping Fami-

lies Save Their Homes Act and the Fraud En-
forcement and Recovery Act. These landmark
pieces of legislation will protect hard-working
Americans, crack down on those who seek to
take advantage of them, and ensure that the
problems that led us to this crisis never happen
again.

Thanks in large part to some of the men and
women here, both onstage as well as in the au-
dience, each bill passed by overwhelmingly bi-
partisan majorities. But we wouldn’t be here
without the leadership of my good friend, Chris
Dodd. And I want to thank him and Senator
Richard Shelby. Now, Chris and Richard Shel-
by over on the Senate side, and then on the
House side, Chairman Barney Frank and Rep-
resentative Maxine Waters have done a great
job. And I want to thank Senators Patrick Leahy
and Chuck Grassley, as well as Representatives
Conyers and Bobby Scott, for leading the way
on the fraud enforcement bill.

Now, these two laws, together with the com-
prehensive credit card reforms that I hope to
sign later this week, represent fundamental
change that will help ensure a fair shake for
hard-working Americans. And I think it’s im-
portant for people to understand the signifi-
cance of this week. This has been one of the
most productive congressional work periods in
some time. And I am grateful to have Harry
Reid here, as well as Nancy Pelosi who could
not be here, and the other key Members of
Congress for assigning these measures the ur-
gency that they deserve and that the times de-
mand.
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